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Notice of change of interests of substantial holder

Form604

Corporations Act 2001
Section 6718

To Gompany Name/Scheme

ACN/ARSN

1PH Limnited

168 015 838

1. Details of substantial holdet{1)

Narne

ACN/ARSN (if applicabie)

Kabouter Management, LLC; Kabouter Infernational Opportunities Fund 1, LLC; Kabouter International Mission

Fund, L LC; Peter Zaidivar; Marcel Houtzager

NA

‘Therewasachange inthe interestsof the

substantial holderon

The: previpus notice wasgiven to the company on

The previousnotice was dated

2. Previous and present voting power

The total number of votes attached toall the voting shares in the company o voting interests in the scherre that the substantial holderoran associate (2) had a elevant inteseq
{(3rinwhenlastrequired, andwhennowrequired, 1o giveasubstantialholdingnoticetothe companyorscheme, areas follows:

16/03/2022

2112/2021
20/12/2021

Class of securities(4) Previous notice Present notice
Persor's voles Voting power (5) Person's voles Votingpower (5)
Kordinary Shares 14,196 907 B.50% 11,789,542 5.40%

3. Changes in relevant interests

Particutars of each change in, or change in the nature of, a relevant interest ¢f the substantial holder or anassociate in votingsecurities of the company or scherre, since the:
substantial holderwaslastrequiredto giveasubstantialholding noticete thecompanyorschemeare as follows:

Date of Person whose Nature of Consideration Class and Person's votes
change relevant interest change (6} given in relation 1o nurmber of affected
changed change (7) securities
affected
See Annexure [See Annexure A See Annexdre A See Annexure A See Annexure [See Annexure A
A
4. Present relevant interests
Particularsof each relevant interest of the substantial holder invoting securitiesafier thechangeareas follows:
Holder of Registered Parson entitled Nature of Classand numben  Person'svotes
relevant holder of iy be registered relevant of sacurties
intgrest securities as holder (8) interest(s)
Kabouier IGoldman Sachs Kabouter International IReievant interest in 10,046,950 10,046,950
Management, [Opportunities Fund il, isecurities held by ordinary shares
LLC LLC Kabouter Management,
L LG in its capacity as
(Goldman Sachs [Kabouter International ¥nvesiment manager 265,270 ordinary  [285.270
Mission Fund, LLC khares
IBNY Melion BENY Melion 1,462,225 ordinary|1 462,225
shares
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Fidelity Fidelity 25,097 qrdinary  [25,097
shares
Kabouter Goldman Sachs Kabouter Intermational [Hoider of securities 10,046,950 10,048,950
International Opportunities Fund B, ordinary shares
ICpportunities LLC
Fund if, LLC
Kabouter iGoldman Sachs Kabouter International [Holder of securities [265,270 ordinary [265.270
nternational Mission Fund, LLC Bhares
Missior: Fund,
LLC

Pater Zaidivar JGoldman Sachs

Kaboluiter International
Dpportunities Fund 11,
LLC

Kabouter Management,

LLC is a body corperate
lof which Peter Zaldivar's|
voting power is more

shares

1 463,295 ordirany|1,462,225

iGoldman Sachs Kabouter International than 20% 25,097 ordinary 25,097
Mission Fund, LLC shares
BNY Meifon BNY Mellon 10,046,950 10,046,850
prdinary shares
Fidelity Fidetity 265,270 ordinary 265,270
shares
Marce! IGoldman Sachs Kabouter International IKabouter Management, {10,046,850 10,046,850
Houtzager Opportunities Fund II, ILLC is a body corporate ordinary shares
LLC bf which Peter Zaldivar's
[voting power is more
[Goldman Sachs Kabouter Interational fthan 20% 265,270 ordinary  [265,270
Mission Fund, LLC shares

BNY Mellon

ENY Melion

Fidefity

Fidelity

lshares

1,462,225 ordinary|1,462,225

125,097 ordinary
lshares

25,097

5. Changes in association

Thepersons who have becane associates (2) of, caased to be associates of, or have changed the nature of their association (9), the substantial helder in relation o veting

interestsin thecompanyorschemeareas follows:

Name and ACN/ARSN (if applicable) Nature of association
6. Addresses
Theaddressesof personsnamed in thisform areasfollows:
Name Address

Kabouter Management, LLC

KMG1 N. Michigan Avenue, Suite 2510, Chicago, iL 60611

Kabouter International Opportunities Fund If, LLC

401 N. Michigan Avenue, Suite 2530, Chicago, IL 60611

Kabouter International Mission Fund, LL.C

401 N. Michigan Avenue, Suite 2510, Chicago, IL 60611

Peter Zaldivar

401 N. Michigan Avenue, Suite 2510, Chicago, IL 60611

Marcel Houtzager

401 N. Michigan Avenue, Suite 2510, Chicago, L 60611

Signature
Linda Choi
it narme
L incda (hoo

signhere

Chief Operating Officer
capacity
Dale 16 /03 /2022
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DIRECTIONS

N If there are a number of substantial holders with similar or related relevant interests {eg. a comoraticn and its related comorations, or the manager and trustee of an
equity trust), the namescouid be inclided inanannexure to the form. If the relevant interestsof a groupof personsare essenially similar, they maybe refemedto
throughout the form as a specifically named group if the rmembership of each group, with the names and addresses of mambers clearly set out inparagraph 6 of
the form.

@ See thedefinfionof "associate” insecton S of the Corporations Act 2001,

()] See the definition of "relevant interest’ in sections 608 and 67 1B(7) of the Corporations Act 2001
4 Thevoting sharesof a companyconstitute one classunlessdivided intosepanatedasses.

)] The person'svoles divided by the total vetes in the body corporateor scheme multiplied by 100.

® Include details of:
{8 any relevant agreerrent or other cireurnstances because of which thechange in relevant inferest occurred. I subsection 671B(4) applies, a copy
of ary documertsettingout the termsof any relevant agreement, anda statement by the persongiving full and accurate details of any contract,
schemeor amangement st accompany this form, togetherwitha written stalement cerlifying thiscontract, schemeor amangement and

o) anyqualification of the powerof a person toexercise, control the exerdiseof, or infiuence theexercise of, thevoting powers or disposatofthe
securiies towhich therelevant interest relates {indicating dlearly the particular securitiesto whichthe qualification applies).

See thedefinition of "relevantagreement’ in section 8 of the Corporations Act 2001

1G] Details of #1e consideration must include any and all benefits, money and other, that any person fromwhama relevant interest wasacguired has, or mey, become
entitied to receive inrelation fo that acquisition. Details must be included evenif the benefit is conditional on the happening ornot of acontingency. Detzils
must be included of any benefit paid on behalf of the substantial holder or its assaciate in relation to the acquisitions, even if they are not paid directly to the
person framwhom the relevant interest was acquired.

{8) If the subsiantial holder is unable to detervine the identity of the person (e.g.. if the relevant interest arises because of an opticnwrite “unknown'.

)] Give detsils, if appropriate, of the present association and any change in that association since the last substantial holder notice.
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Annexure A

This is Annexure A of 1 page referred o in the Form 604 Notice of change of inferests of substantial holder issued by Kabouter Management, LLC and

its related antities.

sgned: L sicla 6(0&‘

Name:
Capacity:
Date:

Linda Choi

To:1300135638

Chief Qperating Officer

16/03/2022

3. Changes in relevant interests

16/03/2022 13:07
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Date of change Person whose relevant| Nature of Consideration given in Class and number of | Person’s votes| Trade
9 interest changed® change (6} relation to the change {7) securities affected affected Currency
Kabouter International
(Opportunities Fund I, Sale of
20-Dec-2021|LLC securities 4602067 543,753 543,753AUD
Kabouter International
Opportunities Fund H, Sale of
21-Deg-2021iLLC securities 882 701 106,287 106,287ALD
Kabouter Management, Sale of
21-Dec-2021[LLC securities 48,156, 14,995 14,895USD
Kabouter Intemational
Opportunities Fund I,  iSale of
22-Dec-2021|1LLC securities 1,574,020 186 959 186 859|1AUD
Kabouter Management, [Sale of
5-Jan-2022[LL.C securities 107,848 64,417 64,417 USE
Kabouter Management, [Sale of
§-Jan-2022|LLC securities 404,384 8,003 8,003USD
Kabouter Management, [Sale of
27-Jan-2022|LLC securities 39,591 18,250 18,250|LISD
Kabouter International
(Opportunities Fund 11, Sale of
1-Feb-2022|LLC securities 812,851 98,532 98,5321AUD
Kabouter Management, [Sale of
1-Feb-2022|LLC securities 154,738 18,757 18,7571AUD
Kabouter International  |Sale of
1-Feb-2022IMission Fund, LLC securities 185,154 22,444 22,444 |AUD
Kapouter Management, |Saie of
23-Feb-2022|LLC securities 6,667,728 47,383 47 383|AUD
Kabouter Management, [Safe of
23-Feb-2022[LLC securities 393 121 5,163 5,183]AUD
Kabouter Management, [Saie of
23-Feb-2022(LLC securities 42,836 54,877 54 977 AUD
Kabouter International
Opportunities Fund B, Sate of
23-Feb-2022[LLC securities 163,735 803,663 803 663JAUD
Kabouter International  [Sate of
23-Feb-2022[Mission Fund, LLC securilies 456,128 18,735 19 735AUD
Kabouter Managament, [Saie of
24-Feb-2022[LLE securities 80,534 6,693 6,693;USD
Kabhouter International
Opportenities Fund H, Sale of
15-Mar-2022|LLC |securities 2,977,011 376,354 376,354/AUD

*Nota: The person whose relevant interest changed includes the following persons:
1. Kabouter Management, LLC in i{s capacity as investment manager;
2. Peter Zajvidar as Kabouter Management, LLC is a body corporate of which Peter Zalvidar's voting power is more than 20%; and
3. Marcel Houlzager as Kabouter Management, LLC is a body corporate of which Marcel Houtzager's voling power is more than 20%.




